Asset Pricing in Frictional Markets by 靳丽
10384                                
19020071152076                                    UDC




















(                            ) ( )
(               ) ( )
(               ) (
)
( )














(     )1.
(     )2.
(
)
                             ( )































This paper studies arbitrage-free asset pricing theory in perfect market and 
markets with transaction costs and  in this two different markets series of equivalent 
conditions are given and proved. This latter part is the innovation of this paper 
research. It studies arbitrage-free and approximately arbitrage-free asset pricing in 
financial security markets.The mathematical formulation is based on a locally convex 
topological space and a separable Banach space for arbitrage-free and approximately 
arbitrage-free cost system. The arbitrage-free and approximately arbitrage-free asset 
pricing theorems are established.In this paper, we consider (weakly and strongly) 
arbitrage-free cost system and (weakly and strongly) approximately arbitrage-free 
cost system in a locally convex topological space with frictional security markets.
In this paper, we use convex analysis, linear programming, nonlinear 
programming and other mathematical tools, to analyze the classical no-arbitrage 
theory and study the frictional markets in different conditions which is more 
applicable to real financial market situation. Arbitrage-free model analysis in this 
paper including without  transaction costs, with proportional transaction costs ,  
with the bid-ask spread and tax, and under the other conditions The use of 
optimization theory and convex analysis, geting some equivalent conditions; We study  
two types of investors, small, and large in the complex frictional markets and give 
some explain of the friction function and the pricing operator
The study results show that the arbitrage-free and approximately arbitrage-free 
asset pricing theorems in the locally convex topological space and  the separable 
Banach space is true
Keywords locally convex topological space; separable Banach space; frictional 
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